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(57)Abstract: 

PROBLEM TO BE SOLVED: To efficiently evaluate intangible assets and 
tangible assets. 

SOLUTION: A matter information setting part 3 registers and sets an 
object to be evaluated, purpose and incidental information in an 
evaluation data register 5. A coefficient, etc., required for calculating a 
price on the market is calculated, a module 2A calculates a necessary 
element and a module 3A calculates data to be displayed on an advice 
screen. A profit distribution storage device 27 stores an allotment price 
by a profit distribution, a distribution adjustment check display part 28 
provides a screen for urging correction concerning the allotment price 
by the profit distribution and an objective evaluation extracting part 35 
extracts stored information required for objective evaluation. An 
objective evaluation data storage device 36 stores data to be used for 
performing objective evaluation and a profit distribution data extracting 
part 29 extracts stored profit distribution information. 
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[0 0 5 2] IEI2 0D ^77^1 - 7) — (;*^ 

y^l - 1 1) TOH 6 OrfrMIffittAjlliiipi:^^ 

So ^6£glc, Tft««ffi®Mft^lCOV>TIB9rf So 
5? M <r> ^ ^ d o ^ 7 7 <£> Fefjfft Ji 2 o co 

1-8) £SU *>5—z>Q>tf'f>h\*M9&tim&* iR 
-9) T^^. 

[0 0 5 3] l«W«i(c^tt-5i»»!©K3ttt, 
0) TSS^tl^^ = 

[0054] ii*i&w^L— ifoffjK-rK^^ns^ *g 

o^^<^fc^-r>h^nso u^wa^aist 
fo#^Tii^n57- hco r^jj &£<Dm 

&M3rr&So 

[0055] mmmm&M&mox mornm <om& 

ffi (V) (DfiWPnlHT , ttft<, «JM-*ifr{c:K<^t>7 
S i ^ -3 JB«3&«#jD*3R*t?^j»T* S cfc 5 T»n , 

[0 0 5 6] S5gS^omi : OJ:-5/ c i:fc^H > ^SETS 



(10) 
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X h£ coffin, S*bft^££«cJ:*fi]A ($S#n* 



18 



10 



«^-^S@^S5(DS^-?-^^##(C, Ell 6 
[0 0 5 7] 









*3 






x i * 3 — X, 




1 












* 








2 










*3 




4 ■ 


" *3* 


ff 3, 




































*3, ■ 






¥*9 


y 


*1 


*3 




y 




S 2, " 




3 



+ s Q a^ + ... -h^ar, = s 2p , 



40 

[0 0 5 8] &*5, !H2<£> CX^u/^1 - 1 1) (Dfefti 
WKHfc^JT. m 1 4CD^|gs¥ffi@#J (P-2) TfU 



[0 0 5 9] '«*«ftlCOliTtt (77-^1-7) , 
&*07-fir>^JRA0«l»^ct«»atBc[)fJ*, 
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[0060] m&om&iz. mm&tk<Dmm&&*>* & 

[0 0 6 1 ] £7t. g!2<D Ur^T'l - 3) 
®BB&tt«B*ttB*##<*HBB£*U mSQCMFlE 

[006 2] mi 4<D&mwmm$) (p-2> -c^wr 

^j7\Z&:7££tlZ>c\£:T% ^*SMftS ls£Z\*> ICi&tl 

[0 0 6 3] ft:*, :©BAT t £#Rtf±#M<&JRtt 40 
«^n-5o end ^2<0 - (Xr 

7^1-1 3) o-ioan©+j:^^t, 
wnssi^gBi otccto, fffis^—^ssssBsoA* 

£ttttSB«BffftKff*n£B3 0®£tt 
WKBHBWB^-^tCB^^TJWasn&Bl 6 

(a) OSttWRHUX hBBB£ffft«WrAftB8lc 
tert&tf^U ?»B«T««Tff«fltfttttttftlc43»t 
5l$&Wft±<0 2:P(D»j&CD« (®6<&tl-t0> G>«ffij&* so 



[0 0 6 4] (H6©tl-t0) tt, BB5SflBM£^ 

U AB©a*S*©Btttt % iRISt±W45S7?<D^fcr— 

io tf'Ob&tZWzft^X^Z.oizT*. £ifc, ^<Dm*r 
*«JBUTB»*BW-*5fc»*\ WflFB*g*«<BB 

basset* BB(cB^r«*««. eacos^ 

**Sfffit"*Jfca&£2:3<D#<>h (B2<^tl-t0) CD#J 
[0 0 6 5] utlC^LT, ^-f-tr>f>— «^-T > 

£©£B#^fcB*©;ilf-K*S&», ^tltCct^m 
4§ <&/ W 2: ft -S ^ < # < A -5 £ £ fit-? ^ & jfr CD$? -fy fii^. 
<B$n^r «h(Cft0> ^«rfl5fiJ-Cfe-5. ^ioti$ 

[0 0 6 6] SSStYbT^ If — K*fXfr> (SUM© 

x. j£&wtemm&>&m£Tzte&izM^zmmx& 
5^±:>**—M&&&\sX\<>z>mm<Dm&. mm 

lc*W*B* (BBB**) . 8u&& • BJUAOSSM 

14) . ^^c, 01 4 0^SI¥ffi@W (P-2) X?IJ^ 
2*i£:x— tfJc^bT, «B^tffKCjKBd:1»B30t«Mlf 

[0 0 6 7] ft^, mi 5©wBBfl=y-a.— -r^afti 
•Tck^fc, sttwgsi its ^nsss^s, £ 
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«tUT, HI 7 (a) -e»4#X*fl=* Ell 7 (b).T 
ttltXSfr. EI 1 7 (c ) TttMU* ■ gSjS& • 

Ell 7 (d) Ttt^»K*frfcis»t*«l**wr 
Tt^o 0 1 4cDI¥ffigW^^^L— T^^n^), 

[0 0 6 8] $&, i:n6HSttMSB±ftiT-^f 
atMl 2fc^|f$neif^^ljn»-r^>«iiJc < fcD. J: 

RTtBfcfc*. «£LTB1 8 (a) rttszanmsttic 
J:-5ifeSK»flfi5Bfr^t?^T. 0 18 (b) TttJEHfeL 
<«*«ffi§ieW«C^^SKJR (M&A) 01 8 

(c) Tftt*«SMfc:^W***fW3Kft. 018 (d) 

[0 0 6 9] 01 6Tg$n5g®S«J^ttWgl 

tt«Bai#«f-^»asti 2tc#ii^n^>ff$s^ 

[0 0 7 0] iCTH 0 3 fcjt 9 „ : Eya-;i^2AT 

7^2-2) iSffl^lilM (7x7^2-10) *6 40 
[0 0 7 1 ] 02CD T^^Aj T*Sn*«»4fciE*« 
©1 10^-*£gtc, fftfr-^SSg©5(!:Hag 

tzm7\z^'t^Lmn^'f)V(o^^y^ y{?wvtt\z&* 



22 



[0072] 7r7^2-l »C*»-5JK3t«ia*x;HB 

h (7^^2-13) ^A*-r^« CinfC, HfiSOffi 

^SSM&l^lCftofc*^ (02 3&tf02 4) *\ R 
CWHIB Ury^-S) , (7x7^2- 1 2) £K 

4) , Uf77 r 2-1 1) fcA*U W3fcK»ftCD 

WIS Ur7^2-7) . (^77^2-14) & 

Ut7^2 - 1 1 a) ^^^-T > h Lfe 
0. -i>rf v btfy#XiZXtl~T2>Z£2lZJ:K). AJjUf 

[0 0 7 3] cn^^CiLT{l ffffi^JVr^r^S 
^g&l 61-^DfTfrn, A^MCMLTte:, ffffi*Jlffttft 
A2?9$l 7 ic J: oTfTtDtl'So 016 (b) <E>JR 

tt««ftjS»C^WS*ttttKHX^ 016 (c) <£S| 

Sa*8Bi 9iz#\,*T&^2ntii£it#)smiz'D\,*x ; b* 

JtWJL-X hm&Xtl (7x7^2-7, 2-14) "C 
t^). 01 4(Z>«ffil¥fii;gft (P-2) TffiJfflS 

nSi-lffcttLT, ifff^r— 3'aM«■5 0£*7*-- 
*;RtfWi«*£ttWBH*7KfiSl 9-rii^$nAc^- 

x-^I«^13 6JzDtt&S*U JPXLT^^A* 

too74] cicicDiR^siii^^if^^ns 

ft^\ *«. 

A^tlS. i3Til Ux77 r 2-9) , (Xx7?2 

-is) ^jsi/t^§. cne,ii^6t) t mm^- 
p&mmm 5 ir^itwgisfrflif-^isgi 1 2 tc 
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G>S«SMBB« (P-2) T««*n4&a— !ffc»LT 

B*gp«&s?**«^fi 3 o <D*ttwsB*iw«»7'-- 

[0 0 7 5] ^7-7^ (2-1 7) fC^T, B 
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1 6 (b) ©iRtt«jfiftl8lc4J»*^fflJR3tC0SflE«« 

(2-8) ^m^TshcomtEmm o^y^-i 

[0 0 7 6] 
«2] 



where: 

W = 

*3 = 

V l = 

V 3 = 

2J = 

** = 



c? 2 = d x -vjt*-t 



price of receivers/payers option 
the price of asset 1 
the price of asset 2 

the cumulative standard density function 
the standard deviation of asset 1 
the standard deviation of asset 2 
date today 
expiration date, and 



v is determined by vf - 2v 1 v 2 /? L2 and is the variance of ( x x / x 7 ) -1 d (x x / x 2 ), 



[0 0 7 7] XI tt«F«F 

X2 (7t7h^X2) fi»ffl*6il»fc7*7-K 

ieo5^2T^$n^>x^x^^>^^yf>3 xc^t« 

[0 0 7 8] ^tlbll 8fc<fc*S*3¥ 

tCctoTfT^n, m«ffi«ESf«^B2 ojc^^isst^- 

[0 0 7 9] CCTM>^7^r^^l 



[0 0 8 0] *fc, HI 4 0*1M. (P-2) Tfflffl 

iss^si 9 (Dm^iz>&wte&MWffim^--& & 
mwmm^-^mmmm 3 6 <fcDB*&trc£a*T^-g>. 

iins<Z>«MBK:«fcD, SMM<c*b*T««ffiKtt#ft] 

40 ^ns. 

[0 0 8 1 ] ££T, E^mS^fT^^E^^.— AT 
tffi*##BfeL<tt>'X5 L A (777^3-2) IB] CD A 
£12:Z Zit^m9 ©S«;^J ^.-V h U ^77^LTti 
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[0082] tomtm&mizmzt. mm±&^<D*>0> 

tmrnizML^w. zwynifyA&mm-rzztiz 
ol— ^izmmmzm&wih<D*jj-XAtfffiMiz 
wMx*%z>&o\zt£z> 0 m9 (omm<Dxm-cmt<nz>m 
mfe&itm ( P ) »4, m^mz?^ ±>v-<DW&m# 

o rm^atej tit. t<DmmbL<tem&^ ^miz^ 10 

te> ^^^om^A^J:^>#^2 000-32073 

7 ^iz^<DmMtfmmtE*iT^z> 0 *m¥&wxfc. ^<d 
® Uryy3-3) «u TfimmmmjEm^^2 1 tc* 

oT^IE^n/t^-^^^^MM^Ii^{S2 0C5^ 

co 0 8 3] cg^-^ Jcso'^Tjijni znrz&mmm 
Rzfw&^&mmoimm&mmmzfrfr vm^tf??* 

ut7^3-3) „ mm±iz^m^n^ 

^3-4, 3-5, 3-7, 3-8) 0 III 9 <£>Xift&te7tr 

(w) at, ^-f-fe>>— fcKliSSf^ SK^CIF 30 
\Z£tltiW<Dffim. (A'Ja-) £fgi6£^c>:l^ 

[0 0 8 4] SKT 

<bmz>. $m*)&'>tsi<T*>mmzv?—>i)m*>tiz> 



mzm®K><D&T\Z-Z>te&Z> 0 #ftS^^J5£LT^^: 
^L<«fe??#il,^^-CTfi-«FSiSiYt:^ (p) <Z)^T 

i^c^o mt't&^oiizgm&tf&K . nxs^it) 

-5c ^e)T^irfT«^D D a>ft;^(p)«Jl#-r^o ClCOi;^ 

<0«X*y zl-^ h z <t \zjzDWffiwmco 

[0 0 8 5] dtltCcfcO, rL— tfttia«W^3£ttW»H 

m&4tm Ut7^3-4) , CX^^^3-7) w 
StXrCUa- CX^y^3-5) , (X"5r^^3-8) 

[0 0 8 6] 
[^3] 



40 
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mm = 



28 



R= 



(l+ Ml +>V 3 1 + 21 W 



= 1,2,3... 



(01) 

frWs&Sfi = 15.000,000 P3 

= 5,000,000 fl<S»i^) 









W09 




20% 


i 


160% 




30% 


3 


80% 




50% 


20 


20% 



[0 0 8 7] r^TH ffl»»Stt»SHa^»2 6IC 

• *3L— Sf*«A* lX9-yZf3-6* 3-9) T*, 0 
14CD^MI¥^e^J (P-2) T?M«-r*i— !flC» 

gtt(0&-5&S&*« (016 (d) OMM) RZf* 
<DO^ hm&Xtl 3-9) Ztlfc 

n^)o 7<t>1f-VS7'ft>y- #MfiftVS 
[0 0 8 8 ] Wn©±#l:t^T©'J7*©l* 



*t\ ^ttwss±*«jT-^f«8fii 2(cietft$tife 

4 (D i?sry-JZ -10). (*^y:/3 - 1 2) "CO 
-5c j&Si^«)«tt»SH«, EI 14 CD 

^rc. Bu'ofimKin (p-2) -cmmz 

ns. 

[0089] *&a*fytii3.— ^Mii7^©»sct, a 

*XttM&Afc43tt*Bl 5<D&3g$Fffi (M-4) 
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Wl = U — K-f >"^A^- 
[0 0 9 0] «*R»<D*T. ^*#raoAWM^:JB)fit 

^*a^h=»** (BAB) 

[0 0 9 2] c:cOct-ptc, — *^nna:K»3^ait^0!) 

[0 0 9 3] 36:45, E&BBttJFBacflS 2 8T11 SE^> 
MSE«j|E«2 5lcJ:^T»ffl*n, ttttB&BBBB 2 

ti:t>iC> «BfttftfIE£liJB<hLTl>-5. <in£tf)$! 



1) , U77/3 - 1 3) 
Ut7^3 - 1 0> XT773 - 1 2) 

tc^n^o cnsaft^Hu «ibo (^fj) n-ffs (a 

T773-14) T, ***5F-3:yi7tLT. 1^14(2^3$ 
(XT773-15) GUfflSB-^ -e-©ftfiCDUAi7 
Uf773 - 1 6) \Z~D^T\tiT2><1 >^^x— X 
fUSOSrH-JSLA^y^a - 1 7fc;|3HT, ^ 

[0 0 9 4] RJ^MlHlDSrimST^fci&^SjKaMiU 
T, 8SX*P (XT773-1 9) ^>Kfflr^*W»£p 

[0095] &3k<Dto#}n*m*m/uf*m&"p, 

-2 2) ^fflSCtT, *fl**r<Dffi&&fcm~tZ>fr 
£vfr&»tb (XT773-2 3) , ^OiL Uf7 
73-2 4) 0*^4, «»*m»4^^>-fe;u$n, ffi 

fy73 - 25) 0 
[0 0 9 6] £7c, Bll4(0«SSHiilM (P-2) 

mmztizm-s* e^bss^b 2 3 s^ffi^w^ttw 

[0 0 9 7] Cnb2a(7)g^^oTtAtlbtlfc 
A^tifSSte. E#B»iR*ffl2 5£»bTiR&E#B« 
BB2 7fcJR&t-n % E^nStt)TS^tf2 8 1^0^ 

&#*D*£S'X^±TBM£LT< >^^^7y L ^ 7fCft 

•jmx*. <Rttie^sa[fiS2 7fc45(.ix, s^Msgt 

Btti«BlCJ:-3TnjE > 7 hVH7l:E»S*5^SS 

[0 0 9 8] rMiBBBft^-^BHi^ 2Ci^r. 
i-tf©»«*L&«IBO«l«»4*lf»«Jl#-B. B19<0 

so Jfct;, »ft»jS(cNr^m«tfB*ffiSB2 OlcfcoT 
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(r-2) i, feme?* mmmmmmmm2 

mffim%mth-?z>z. mi 9<Dmmy\ i ^-r 
xmm (r-3-9) zMRisrctM^iz. mmmmwrn 
gi2 o<D*iz&zmiRznrzm%i<Dmmm&ts 
izitnzntzLJtimmminmt&mih-tzzti'e. siat 

T&Q. mrzLVrJlZ&mzn&ZitilZJzQs ffiAco 
[0 0 9 9] !R&gB#^-^MmgB2 9tr*5^T, 3.- 

•&w.mm (R-D ^^u^^. n-ifco^tc 
tvru^K seta— *-effittfr*£*ifc. 2 

IS 1 9 0>3ESrf*3!«lfctttig (R - 2 ) &fiJJB LfcJI^ 

mteTW-fxmm (R-3-9) ^isimit 

[0101] ffl«IMff^-*«ttJffi3 1 {C*5^T, JL- 
•&W.mm (R-l) fcSIRbfca^te, ftJfcattJLft 40 

na*. 3C«rflt*ai«flite (r-2) ftMfflbfe«dtt, 
(R-3-9) taRLt«&B, a*»c*5W*a«a 

[0 10 2] 05©7O- ^ir — hT3E£rrO>£>JE#T 



£0 glE • XXtMB. K0r««llWmescnRK7 K/t 

mmmmizmm-v&Q* ^rt^c 

[0 1-0 3] tab*. ^*T*-5a- *f*t, PCS* 
to 1, 2te45HT. fe L< li* 7 h 7-^7 $^LT**>7 
5\fc*W/Hr* Uf7^4 -1—4- 

3) o EtTG>KWtt. ±T:7ni-^*-h<0 C*^^ 
4-4) fC^^S^fiTf^^^— tf«. §1 9©fIE- 

**«iE-xje«« (R-i) iz&dt* mizmfewifc 
iz&&t3Lmm&'f >-?v h-r-s. -r^, 

[0104] a5fet^ti-ra»u^^K^L— tfe#©a 

wmmnmm (r-2) «»7K/H7Ttt, #a-tt 
& if a*e*«i«-*>*« co ^ -r ir >x ic « t 
iL^)^:J6^fij^^n^)o u^t, 019 comm-ete. m 

x-r&mmvx? (r-3) . eiu^^^a^^ 

KA-fXT*S«UX^ (R-4) , BS'JX^Mi 

Ha>^«ofli#&cX7 HA-f x&-?z> % A&mm$tm (r 

-6) . if 7 7 hVHX (R 

-7) % tiL»<D#&nm&&misT^*m&\zmm'v& 

§#M*C^SOL— IfCDTR— h7^Utfl*7 K/HX 
t5#-h7tUtfl (R-8) *aRt-5Ci*«T 

2, 4-3) . 

[o 1 0 5] mm ->H/t-f ^»©sp3 2ic«^t* m 

«ffi«3E#r5*-:*»ttJ85 2 2 iR^g2^^-^}gaigi5 
2 9 H 1 9 oo^JE ■ (R - 1 ) £fi£l^£:4§^00 

(R-l) ^ji^L^cJi^, ^©tS^fC^L, «iE- 

H»jcrsc:t**T#, w.mmm (r-2) *w«Ljt 

r&*««K«v f -^«ffiffl2 2J:i9«fflLfc« 
«r<Z>H%»ftR^4SH«RffiUffi3 1 cfc0«tBLfc*iff 
©fflH|»S^-^(C«tt?TS»d*fffcn-5, ^I19coii 
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my KA-fX (R-3-9) £SWL£:«<&te, S$r<£> 

[0 10 6] ■ 7 hVWX^gB3 3K4ot^T, H 
£r - 7 hVHXSS33 2tc^^TS?^^tlfc«g*^ 

tr <dmir i,rzmmzfoVT£f7 7 tuwzmm-zn 
[0107] ^chA^, mm<D&&m* 

»5£J43E«1«« (R-2) RtfUKT H/W^ttrtBtfjE 
•J — OWIB»je-*»*WJBIH«(DJI*« fc MVzLT)V 

[0 10 8] 3E#r ■ 7 Y Xtitfe&Z 4Tf*^$tifc 

1 9 <0#EIE • £M (R-l) TAAtSdi^TfS. 
m&&WlzU^tz*M'&* #1*-—tr>Uci5lfVt\ -€-cd^T 

(R-i) stfWRKMB cr-2) 

#rffi»fit?8fcL 4HEfcL<0«* Uryy4-5, 4- 4C 
6) , (7T7^4-7) te*5^T, ft^ffitert* 

£ h£l/Ti»T«!:&* (^7-7^4-8, 4-9) 0 

[0109] :mt, raa*>#ffl»9iTfflT£fc¥iB 

glll> £t«I@±MJT-^I«gil 2. rfr4f 



[0 110] Ufy^4-5) tfiE 

Ut7/4 - 1 0 — 4-1 2) ^ 

?tu fn-enotya-;n a- 3 at^^ietWt^ 

[0 1 1 1 ] £(&J:-5fc\ *StJS(^*ffi"r«, Igftttffi 
10 1, 2&m^T<D^—^frZ<D7?±Xtf^mtt>tl. 

#»&H#a*8tJf£*U ^^zl— ^3 Ate cfcO. 

4 Ate £9* «EiE • ^-M#f&tf7 K/W*@raote3| 

20 9, ^^^-;^3AtCct^TSIS:$n-5iR^g2^Jc:j;-5 
«M*fftt*f*fl|£n. E#Si&«ytE3^gB 2 8 Met 0 , 

ffi»«COViTtfjE&flET®ffi3&*PC«*l, 2lc«#$ 
tl> *iffflif«ittlB3 5l:J:0> ^EM«SS2 

a - 3 a iz -c^rnwm *ftom\zm^^nz> ? &w 

w «S®2 7tC««$nTl^iR^ig»ffir«$:MttJUT ; e 
[0 112] 

St il^I^^ £: ^ I iT (Dzl— if ^ ^> co 7 & -fe ^ 
<£Q * JL— tf U ^ ri7 ^ U ^ T A^£ti tCi^ 

«4©*^-;NcJ:r), IKE • *3S • 

f/w xmmizgt7K-?z>T-*&mwtstL. *R&m&w 
mmm\zj:D. w,3w^^^-)wz^Tm%ztiz>i& 

^mtmmmt^mz^D. w&m&wmmmizwm 
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wffi&ftvmzm^zn&T-ftimmtsti* 

ZW&Mftm m^mtti ITS 4 O^ya-ACWSft 

[0 2] HI 0ffaJt£3';*7\& a — ;H 

A ©«Me£Rgrr* <£> 7 n — ^ ^ — h £ . 

[03] 0 1 <DWmWfeis'7s'T2±\Z&>l'fZ>*:z/D.-)V2 
[B4] il COffffliff^^^AIC^^S^e^i— ;i^3 
[§5] EI 1 CDmffiWfei/^^^lZ&tf&^iS^—JlA 

a cd m <fe £ wl w t % ft # cd ^ n - ^ - h -c & * . 

[i6] BlCD^^f/^^-AtC^O^^n^^^ 20 

-So 

[0 7] S 1 ^Ig^yXr ACct DM^tl^^7 
CHI 8 ] BKDif^^^X^AtCctD^^n^^^ 
[09] Bl©W*IT)e^X^t«fcOMffl$n*^ 

[B'l 0] Bl<Off«ff«>'X'f-A^J:D*tJffl$n*y ao 

[ill] il©SffiI$'>XfAl:i5tt^SS/tija 

h y ^XA?j@o&tf)0-T*&£>o 
[012] @ 1 0»«i»tS/Xr^lC^ttSSS/tU a 

h <j ^xic^t* u ^^ttifij^-rfcaexoB-c* 

So 

[01 3] Bl©ff«»ft->X^A^»-5a*AUi 

[Bl 4] Bl^Sffi^^^-xAtC^tt^^t^S 40 

[Bl 5] B 1 ©ff«ff£->7f Al:*»Sff«»*t 
&**«<0»»©ff«*fr^^3.-*3Rt-&a&©BT* 
5. 
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